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Pennsylvania Municipal Bonds

Income’ from Muniéipal Bonds is Exempt from all Federal Income Tax
No Certificate of Ownership is Required
$20,000 Commonwealth of Pennsylvania 4'/s, Series “A”

Due July 1, 1939 @ 93.46 & interest to net 4.80 per cont.

1 $25,000 Commonwealt’. of Pennsylvania 5s, Series “B”

]
¥ $6,000 due September 1, 1927 102.08 . $10,000 due September 1, 1931 103.10
i 5,000 due September 1, 1928 @ 102.33 10,000 due September 1, 1932 @ 103.34
10,000 due Septamber 1, 1929 102.60 10,000 due September 1, 1933 103.56
I 1 10,000 due September 1, 1830 102.86 20,000 due September 1, 1934 103.77
I i Prices: To Net 5.10 Per Cent,. "
$646,000 Mercer County Road 5'%s
. $63,000 due August 1, 1924 @ 100.69 $40.000 due August 1, 1837 102.68
p 16,000 due August 1, 1928 100.89 43,000 due August 1, 1938 102.79
: 26,000 due- August 1, 16826 101.09 SM000 due August 1, 1939 102.89
16,000 due August 1, 1927 101.27 4,000 due August 1, 1940 102.98
26,000 due August 1, 1928 101.45 22,000 due August 1, 1942 103.16
1 3,000 due August 1, 1829 101.62 40,000 due August 1, 1943 103.24
1 12,000 due August 1, 1932 102.07 41,000 dus August 1, 1944 103.32
25,000 due August 1, 1933 102.21 34,000 due August 1, 1948 103.39
: A 37,000 due August 1, 1934 102.33 47,000 due August 1, 1946 103.46
40,000 due August 1, 1938 102.46 33,000 due August 1, 1047 103.52
19,000 due August 1, 1836, 102.87 1,000 due August 1, 1950 103.70

$2,000 due January 1, 1936
1,000 due January 1, 1937
3,000 due January 1, 1938
6,000 due January 1, 1941

6,000
3,000

$29,000 Cambria County Road & Bridge 5'4,s

$10,000 due July 1B, 18924 @ 100.78
11,000 due July 15, 1825 101.03
8,000 due July 15, 1928 101.71

$600 due July 1, 1934 @ 85.92 &

$2,500 Borough of Uniontown, Fayette County,
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French Railroad Bonds
With Possibilities of
Exchange Profits

Paris-Orleans R. R. 6's
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T HESE bonds are a direct obligation of the sec-
ond largest railway system in France, both in
mileage and in gross earnings. The Company has
been in successful operation for 85 years, during

* which time it has never failed to meet an obliga-
tion. Bonds are redeemable at par not later than
1956,
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Payment of principal and interest
of these bonds secured by guaranty
of the French Government

In addition to the other attractive. features of
¥ these bonds, they offer possibilities of consider-
able profits with improvement in French exchange.
Based on a purchase at prevailing prices the fol-
lowing table indicates, under varying rates of
exchange, the increase in the dollar value of the
principal and of the interest:
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Incoma on an  Dollar Equlva

Raie of Exchangs Dollar Valns
of a0

g at- ¥rw, 1,004
I 24 (‘41;::';::.]1'1? 1 5!\-1“7?:;1[“0-1 t”:uo';ll:l nfmi'ilrl ! '"I;:a:i:’?u: Pur '
: - v L] '
*’ » 5.40 8.30% 90
14 12 7.20 11,10% 120
! 15 9.00 13.80% 150
H 18 10.80 16,60% 180
\ 19.3 (Par) 11,58 17.80% 193
; Price and descriptive circular

upon application
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BROOKE, STOKES & CO.
140 8. Fifteenth St. |
Philadelphia 1l

Washingto Baltimore '
‘_ﬁ-—______. - J

STROUD & CO.

1429 Walnut St, Philadelphia
43 Exchange Place, New York

!
Correapondent Ofces

24 Milk Street, Hoston
211 Colorado Bldg., Washington

- V. Tn, 1922 -.
Handle 5, 1970

e L e e A R kA el
i ey &
4%

Due August 2, 1861 @ 10214 & interest to net 4.84 per cent.

$80,000 City of York, York County, School District 5/

Prices: To Net 5.25 Per Cent.

$28,000 City of Butler, Butler County, Main Street Viaduct 5s
$6,000 due Junuary 1, 1942

due January
1,000 due January

& interest
& interest
& interest

Prices: To Net 5.20 Per Cent.

$5,500 City of Philadelphia 3!/s, Fully Registered
$5,000 due July 1, 1931 @ 88.46 & interest

interest

Prices: To Net 5 Per Cent.
$3,000 City of Bradford, McKean County, School District Building 4143
Due April 1, 1923 @ 97.80 & interest to net 8 'per cent,

$3,000 City of New Castle, Lawrence County, Improvement 41/;s

Due July 1, 1931 @ 92.40 & interest to net 5.25 per cent.

4s

Due May 1, 1928 @ 93.04 & interest to net 5.25 per cent.

" $2,000 Borough of Dunmore, Lacka wanna County, School District 418
- Due September 1, 1928 @ 95.09 & interest to net 5.35 per cent.

Accrued Interest to Be Added Wherever Omitted,

Biddle & Henry
104 SOUTH FIFTH STREET

The information and statisties contained hersin have been obtalned from sources which we bellave to be reltable,

1,
1,
due January 1,

Price: 100 & Interest; to Net 5 Per Cent.
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Cwicagn MIl &1 10,,... 0015(N Y Cutl cn 48| _ Not after taxen LR B0 800,945 mtock of record October 10, Regulur guar- |I Sucerssors fo
BtPam 4'%e | 10, . .. AN 2..... 72 Total Income .. ... 1,189,407 *125,500 terly dividend of 1l per cent was also da- 4 EAILER & STEVENSON
10..... 77 110,.... FLLY | Burpius after chgs 003,058 *172,133  ciared on the mecond praferred stock. payabls Bonds and Stocks bought and seld
Sl ATt | "’“ﬁ"‘""» December 1 to stock of record November 17 Members Phila. Stook Fxch-nze Kevstone Bridge :
= —— — — — — West ar r /! .
sanemtaniand B 108 ane pa
The making of a supe-
\ rior product is the result
~ $1,500,000 [|/] ot eanoviedee gained
’ ’ through the crucible of

| THE AUTOCAR COMPANY

| S 6% SERIAL GOLD NOTES

S In inci -
5 ‘ crease Your Prmeml ’ ~ptember 1, 1921. Due, in Series of $250,000, December 1, 1921, and Quarterly Thereafter
tfg We have available for investment 1 i . ‘otes in the demomination of $1,000. Callable as a whole, or by seri B Base® aid |
3 a seasoned tax-free railroad bond, and interest. Interest payable December 1st, 1921, and qv.;nrterl,;r :;el::n‘f‘::r wli:::,out‘s.;d::t‘ilz: wighe
i | secured by mortgage, each $1000 | ‘ of normal Federal Income Tax up to 27.
”. IL bond selling for $760. I ' FREE OF PENNSYLVANIA PERSONAL PROPERTY TAX OF FOUR MILLS
.’.: This bond pays $40 interest per || Girard Trust Company, Trustee
£ | year, and will mature at $1000
Es in ten years. We summarize as follows from a letter of David S, Ludlum, Esq., President of the Company:
The average annual yield, if held The Company was incorporated in Pennsylvania in 1899, and is engaged, at Ardmore, Pa., in th
to maturity, would be 714 %, manufacture and sale of commercial automobile trucks of 1 to 5' tons clpacit‘y. *
‘Over 90% of the Com utput is i
\ Full particulars on request. Service Stations, wl:li’:: l::u ‘l’oezted in.t‘;:gty%o&:;tcitge:mhm" e R Bewds: Sabes nd
Carstairs & CO | Over 25,000 Autocar trucks are in use by more than 8000 owners.
. ! The Company’s balance sheet as of J 30 ick assets i
'8 | Investment Securities ||| current liabilities of 33..-':!38.8"1'0'-':-!;-e Aa'l::zl:::o'ct::;: :?':ll:m nol:: :n?ﬁoll:f'?xféztao' ..:;:::
:1 | Membere lah::::e:::l:“ -:u.a. Now York || present current liabilities, this issue will not materially increase the debt of the Company.
1 1419 Walnut Street l lnvqn.toz 'nll Fnctorg and sundries at Branches are carried at cost or at market prices, whichever
35 Philadelphia | :lu; :re‘i“l:h ars and parts at Branches are carried at the same valuations as at Factory
ght.
f 52 Broadway, N. Y. |
. (| The Company has reduced liabilities $916,325 16 durin i
| : ) ; g the first six months of 1921
!] — [ ::;any the;e notes as they mature through the liquidation of present inve‘:llories ‘:-ﬂg.l:‘l::;
38 ' — ranches.
gE v the ¥
§| DI{EJI\L(;\'GI 1§fy;:ilce;9i2‘ The Indenture securing these notes will provide that
.' E|g00d bonds was the lowest . Th: E‘oq:p.ny ‘h.tul'm:??i:'.in quiuikdn sets equal to not less than 150% of the
; : amoun its current habiliti inc i incipal amo © s
éq on recql‘d. Now the aver- I standing, and any First Morl..:: B.on:- :::hta}:ien:r::iﬂ?in‘ six 1:2::&‘- these notes out-
i4lage price of fifteen well- - Cash, notes and accounts receivable shall equal not less than 50% of the face
k blic et % amount of these notes outstanding,
; HO\YI} pu )'Il(. llt-lllty 188ues No mortgage shall b? pl.uc! on any of the present property of the Compan
i#lis 735 points above the ’ or its subsidiaries, excepting an improvement mortgage on the property at Nowark,
i§| figure of last year and is The annual net factory sales have grown steadily fr 1,017,052 in 1 i
i still considerably below the 1920; sales for the first six months of 192’1' w:r': 3?1.486,038? K500 'to: $11.206,600 ia
average of 1919, Annual net earnings for the past three calendar years h d
*I For investment we recom- ance for depreciation, but before imterest and F::;e::ie';‘::;:_geori':; r:ga:s};ooo aﬂerl sllow:
-._ -:el mend the mortgage bonds of justment in values, operations for the first six months of 1921 show a small l°;_a¢;;:; ;earci;ll.
E' |eatablished Electric Power and || | 1_9-21. however, tl_me Company has been making an operating profit. The management Pan:
gF‘ %higzltthcf,mpameqh and believe |l ! ™ ticipates that earnings for the year as a' whole will be reasonably satisfactory.
a ese securities will con- e Company’s capital stock is $5,061,800. Cash divi
| 4 . N ¢
tinue o aivance | e of o hn otsianding have bec b i oo 2 10°% wpon the
| HARFER &TUH"EH l tion to stock dividends. 37% in cash has been paid for the first six months of 1921,
| g O PR e e Lagaliion in comtecion with 1his e of Noiostues 1 Mevtrs Lubrand, Rovs Bron. and Mon govier,
i Stock Exchange Bmlding Bodine and Stokes, and J. Howard Reber, Eng. .'melnnf for the t;'ﬂ‘rr Ty, ang oval of Menars, Henry, Pepper,
1!cral|o‘ Philadelphia Rending and McKeehan, Counael for the Bankars. ‘ ¢ Company, and of Meswrs. Roberts, Montgomery
|
|
. .f."tUBJECT TO PRIOR SALE WE OFFER THE ABOVE NOTES MATURING AS FOLLOWS:
e, BONDS !h)lnchmer :.. :gg;. :g y::ig i ,'ga/é :'< %eptember 1, 1922, to yield ..... .81,
O, hanaeet | | June  1,1922 to yield. ... .8 % Manoe ¥ 1922 to yield ... .8%7,
“),md‘t' l't:ﬂc Utllity ‘ ’ » to yield . ..., 81,7
ustrial
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HARRISON, SMITH & Co.
INVESTMENT SECURITIES
121 SOUTH STH STREET
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Montgomery & Co., Inc.
133 South Fourth St.

Redmond & Co. Brown Brothers & Co.

1 Broad and Sansom Sts.
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experience. Our more
than twenty vyears of
successful effort is re-
warded by recognized
icadership.

MecClintic-Marshall
Company

Leneen! OMices: Pitishurgh, P,
Philladejphin. Morris Blig.
York

Chicago Ban Francis:

McClintic-Marshall | . '
Steel Bridges & Buildings

VICE PRESIDENT

Coolidge says: “He who
puts money in a bank
improves his own condi-
tion, benefits his com-
munity and becomes
truly a pillar of the
State."”
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He might have added:
He who 1s saving money
is going up hill. He who
18 not saving or is spend-
ing even a little more
than he is earning is go-
ing down hill

Open a Savings
count today with

NORTHERN TRUST
COMPANY

and begin going up hill.

Ac-

You may withdraw up
to $100 at any time

Without Notice

HANKERN

e.w.elarkwojt

Dealers in
Investment Securities

Members New York and Philadeiorse [0
: Htock Eschanges | ]
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